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THE STATE 


er a short pause early this summer, business activity 
» this country has resumed its upward trend. The latest 
dence is particularly encouraging, for it reveals an ex- 
ansion of activity over a wide front. Moreover, a setback 
, the near future seems unlikely, unless the dispute 
vetween Italy and the League of Nations ends in an inter- 
tional disaster. Activity in the capital equipment in- 
justries, especially building, is still on the up-grade, and 
sles of consumers’ goods at home are also gradually mak- 
ng headway. The tendency of industrial profits, analysed 
monthly in the Economist, is still upwards. Further, re- 
ent pronouncements of the Chancellor of the Exchequer 
suggest no foreseeable change in monetary policy. One 
oud there is, however, on the horizon—the decision of 
he Mineworkers’ Federation to ballot on a national stop- 
page. An important development in recent weeks has been 
the sharp rise in commodity prices. Although the war 
sare may have been the immediate cause of the re-stock- 
ing movement which led to an increase in prices, the 
upward move- 
ment is sound- 
ly based on an 
improvement in 
the underlying 
conditions of 
supply and de- 
mand. The rise 
in prices, if 
maintained, 
may provide an 
incentive to in- 
creased produc- 
tion in certain 
industries. 
Moreover, as 
the recent rise 
in commodity 
Prices was not 
acc ompanied 
by a corre- 
sponding decline in the gold value of sterling, it will tend 
to relieve the deflationary pressure on the gold bloc. 

There was little change in employment between 
August 26th and September 23rd, but the total number of 
insured workers employed last month showed an increase 
of 192,000 over September, 1934. The official returns in- 

cate an improvement in the cotton and wool textile in- 
dustries and hosiery manufacture, as well as the pottery, 
tinplate, motor vehicle, cycle and aircraft industries. On 
the other hand, there was a slight decline in employment in 
tel and boarding house services, the distributive trades, 
building and public works contracting, shipbuilding and 
_P repairing, general engineering, certain food industries, 
N manufacture and the fishing industry. A slight in- 
_— In unemployment in South-Eastern and South- 

éstern England, as well as in Wales and Scotland, was 
ceeened by a reduction in the Midlands, North-Eastern 
and North-Western England and in Northern Ireland. 

r new Index of Business Activity—adjusted for 
wasonal variations—rose sharply between August and Sep- 
wi {0 a new high record. Of the twelve component 
“ of our index for which information relating to Sep- 
ur 2) @Vailable, the figures for cotton consumption and 
we Rengerg a alone showed a decline. The index of 
ent remained unchanged between August and Sep- 
— es all the other ten indices registered an advance. 
, aie’, general rise of the component series of our Index 
ang Activity indicates that the latest expansion was 

*y confined to a few industries. The rise in the index 
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of the volume of imports of raw materials is particularly 
encouraging, as it points to a future increase in activity. 
Recovery continues to be most marked in the capital 
equipment industries. The rise in the index of building 
activity to a new high record indicates that this important 
branch of industry is still gaining ground. It is noteworthy, 
however, that the expansion of building—which was 
originally confined to dwelling-house construction—has 
recently been reinforced by the expansion in the construc- 
tion of other classes of buildings. The increase in the de- 
mand for iron and steel is reflected in the continued expan- 
sion of this branch of activity. Production of steel last 
month actually exceeded that of September, 1929. More- 
over, new business is still increasing, and the majority of 
heavy steel works have sufficient work on hand to ensure 
a high level of activity for several months. It should be 
added, however, that the engineering industry has been 
marking time in recent weeks, for buyers have shown some 


hesitancy in undertaking new commitments. But the 
present uncer- 
tainty in the 


outlook for en- 
gineering does 
not necessarily 
portend a turn 
in the fortunes 
of the metal- 
using _ trades. 
Demand for in- 
dustrial chemi- 
cals remains ac- 


tive, and the 
industrial con- 
sumption of 


coal has recent- 
ly shown a con- 


siderable in - 
crease. The 
majority of 


consumers’ 
goods trades, especially those which depend on the building 
industry, have also experienced some improvement; but 
expansion in these trades was less marked than in the heavy 
industries. 

The most encouraging developments abroad are the 
gradual but sustained recovery in the United States, and the 
rise in the prices of primary products. An indication of the 
gradual recovery of the capital equipment industries in the 
United States is that machine tool orders last August were 
treble those of the corresponding month last year, and the 
highest since 1929. Nevertheless, the expansion of activity 
in certain directions is restrained by the possibility that the 
processing taxes and other New Deal legislation may be 
declared unconstitutional by the Supreme Court at Wash- 
ington before the end of the year. 

The rise in the prices of industrial raw materials and 
crude foodstuffs should benefit primary producing coun- 
tries, e.g. Australia, Argentina, Canada, South Africa and 
India. The Jatest news from these five countries remains 
fairly satisfactory, though the yield of some of Argentina’s 
crops has been seriously reduced by persistent drought. 
Reports from Canada are still encouraging, and the im- 
provement in Scandinavian countries appears to have been 
maintained. Moreover, there are no signs of a setback in 
Japan, though China’s foreign trade fails to improve. On 
the Continent, Germany’s capital goods industries continue 
to maintain a high level of activity, and Belgium is gradu- 
ally gaining ground; but there is still no perceptible im- 
provement in France, Holland and Switzerland, 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, im most cases, 
the period to the middle of Octobey. In the remainder they velaie 
to the month of September. 


COAL 


Although the number of persons employed at the collieries 
showed a slight reduction in September, the output of saleable 
coal registered a substantial seasonal advance last month. But 
production fell a little short of last year's corresponding figure. 
The export trade failed to improve, the volume of shipments being 
rather less in September than in the previous month. In conse- 
quence, the position in South Wales remains unsatisfactory, while 
Durham's condition is also rather poor. On the other hand, the 
satisfactory position in the Northumberland field is traceable to 
the maintenance of trade with Scandinavian outlets. The rise in 
freight rates, due to the war in East Africa, has made certain 
consumers reluctant to enter into forward contracts. Meanwhile, 
home demand for house coal continues to expand, but is largely 
confined to secondary qualities. 


IRON AND STEEL 


Activity in the iron and steel industry continued to expand 
during the past month, when the output of steel exceeded that of 
September, 1929. The bulk of the increased production continues 
to be absorbed by the home market. Imports of iron and steel 
materials in September were little changed as compared with the 
corresponding month a year ago, but exports showed a decline. 
Meanwhile, the volume of new business continues to expand. 
Deliveries of pig iron are at a high level and stocks at blast 
furnaces are not heavy. Consumers of semi-finished steel are 
active and pressing for delivery. Most sections of the finished steel 
trade are busy, and the majority of heavy steel works have suffi- 
cient work on hand to ensure a high level of activity for several 
months. 

ENGINEERING 

The engineering industry has been ‘‘ marking time "’ in recent 
weeks. Buyers have shown some hesitancy in undertaking new 
commitments, and the general outlook is at present a little uncer- 
tain. The value of machinery imported into this country in 
September was higher than a year ago, but smaller than in 
August. On the other hand, exports showed an improvement 
both over August and over September, 1934. As far as individual 
branches of the industry are concerned, manufacturers of machine 
tools and sugar-crushing and refining machinery have experienced 
some improvement in new orders. Business remained good in 
boilers, prime movers and in lifting machinery. Demand for 
textile machinery was fair. The mining machinery and marine 
engineering sections have suffered a slight recession. Other sec- 
tions of the industry have experienced little change in recent 
weeks. 

ELECTRICAL ENGINEERING 

The past month witnessed a further contraction of new home 
orders for heavy electrical machinery, but foreign orders continued 
to increase. 

INDEX OF NEw Orpers Recrivep BY Heavy ELECTRICAL 
MANUFACTURING INDUSTRY* 


(1920 = 100) 

Period Home Export Total 
1927—September............... 87 230 122 
1928 a Ct Cnn nnnin’ 81 102 88 
1929 i eu bbaenidaimes 81 150 99 
1930 ia «inlaid 63 221 103 
1931 0 Nipabechbioeanke 47 130 67 
1932 | lina aditt 60 66 56 
1933 i hlnenainicintond 51 93 62 
1934—September ............ 85 128 99 

Se ees 94 128 106 
November ............. 96 125 106 
December ............... 96 136 109 
1935—January............... 101 135 112 
| A 107 136 117 
March  ............0.000 102 134 113 
eee 105 135 115 
ee 110 128 117 
ee 109 124 115 
SEE: getcntuendinemsenctine 101 123 109 
ee 85 122 99 
September........00.0000 71 135 93 


* Copyright of the British Electrical and Allied Manufacturers’ A iati 
ae — aa . a Spee meres pverese of new ondere out te 
e heavy plant section of the industry. It is . ( 
not on the value of orders. SS 6S he Gemeente ans 


MOTOR INDUSTRY 


Activity in the motor industry continues on a high level, and in 
August sales of new private cars totalled 17,165, as against 10,797 
in the same month of last year. On the other hand, new registra- 
tions of goods vehicles were slightly lower than a year ago. Ex- 
ports of cars and commercial vehicles during September amounted 
to 3,507 and 182, respectively, against 2,753 and 167, respectively, 
in September, 1934. The Exhibition at Olympia affords a climax 
to a year of increasing activity, and it is interesting to note that 
the motor-boat and marine section has evoked considerable in- 
terest. The biennial Commercial Motor Transport Exhibition will 
be held at Olympia from November 7th to 16th. 


CHEMICALS 
There has been increased business in coal-tar prod 


pharmaceutical preparations during the past month —— = 
chemicals continued to be in quite active demand ana = 
wood distillation products has been steady easy . 
lifeless. There was an increase in overseas trade desion tas — 
exports of chemicals, drugs, dyes and colours bey 

value by £20,244, and imports by £63,493, 
month of 1934. The best items in the Export trade yor 
aluminium compounds and coal-tar products * es _— 
ammonium sulphate, and dyes and dyestuffs showed a | 


crease in value as compared with September 


COTTON 
Although the evidence is somewhat conflicting, there appear 

have been a slight seasonal improvement between Auone eo 
September. Thus unemployment showed a moderate decline i 
the percentage of spinning spindles in full production tose 
70 to 75. Exports of cotton yarn were slightly above ( 
of piece-goods considerably below, last year's level. Subsequen:'s 
however, the volume of inquiry broadened and sanepeste he 
become brighter in recent weeks. The coarser end of the tro 
however, in both yarn and cloth, has been more active than +. 
finer sections, and there has been increased buying of drills, twi Ig 
tent cloths and other coarse goods. Some of these contracts have 
undoubtedly been for war purposes. A definite improvement hss 
also shown itself in the turnover of heavy materials for the hor» 
trade. Spinners, in both the American and Egyptian sections hay: 
had a more encouraging month than for some time past. 


WOOL 

The improvement noted a month ago has continued, and the 
position is substantially better than at this time last year. There 
was an appreciable increase in the number of workpeople en- 
ployed in September and a large increase in wages paid. Expors 
of wool tops, woollen and worsted yarns and blankets during 
September were larger than in August, while the rising trend of 
imports of raw wool is a good omen for the future. The gradual 
improvement in the price of the raw material in London, Australia 
and South Africa has been maintained in recent weeks and ss 
reported to have given confidence to operators throughout the 
industry. Bradford is absorbing large quantities of wool and the 
majority of mills are working full time. The outlook to the end 
of the year appears good. 


ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


.— 
than in the q-. 


da large 4. 
’ 1934. . 


and exports 


(+) 


1927 f 146 102-2 
1928 156 101-8 
1929 171 102-2 
93: 
oa Monthly average ............6+ 1 99-5 
1932 181 87:5 
1933 199 87-4 
1934 227 98:6 
1934—September ..............:-:.00e0 215 102-0 
DEED cccccckennckuonseconeesonen 229 ] 00 9 
SE ncn cusceaccssesasaenees 254 100-0 
EET cancecvescevesscssneneve 283 101-0 
1935—January ............sceeeeeeeeeeee 256 100-0 
SEE - sccncunsenesgsangvexcon 253 100-5 
icine baensebiuetir 260 103-0 
SY iia hicacahettanenspiincio 230 104-0 
EET suvceaneesdcednnesenseshoosunnses 241 105-0 
Te enkcnacuanestedscosressoenseenens 236 106-0 
DEF enccsnsccccvcccossrevevesseses 229 = 
vic heduukecnvetnneanesseure 227 109-0 
September ..........ceseeseeeeeres 257 111+ 


- sritisu 
* Prepared by the Beonemie and Statistical Department of the | 
Electrical and Allied Manufacturers’ Association. tion 
+ Corrected for seasonal fluctuations, for the Increase {0 electrifica 
(trend), and for connections to the “ grid.” 


JUTE - 
The past month witnessed a considerable improvemer, Prices 
industry, although unemployment remains on a high leve Pe 
of the raw material have risen and quotations for yatts rare ted 
have been marked up. Spinners and manufacturers a. fadiad 
to be well supplied with orders. The future meta 6 scertaint? 
Jute Mills’ Association, however, remains a source of unc 


RAYON 


Demand for rayon yarns remains keen and there 1s as srt 
tion of a general reduction in prices. Many Lancer asaet o! 
well booked up with orders, and the number of soo eeinning t 
rayon is larger than ever before. Hosiery firms oa see a stead) 
get busier again, and the next few weeks should sé | 
increase in demand for rayon underwear. 


LINEN 








: tila ss - fair quantities © 
Following the liquidation of remaining stocks, ot ore those 


new crop Soviet fibre have been sold at prices W dvance 
accepted by holders of old crop stocks. The consedi busine 
in flax prices has led to general activity in = 
in cloth, both for home and export, has improves: 
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BOOTS AND SHOES 


vatest evidence suggests that a further slight improvement was 
‘orded last month. Unemployment declined in almost all pro- 
iucing centres and was well below the level of a year ago. Exports 
{ jeather footwear again increased in September, but were smaller 
‘han in the same month of 1934. 


POTTERY 


Employment in the pottery industry showed a further improve- 
sent in September and was better than in the same month of last 
var. Lhe volume of exports of general earthenware continued 
sbove the 1934 level, but suffered a slight contraction between 
\ugust and September. 


AGRICULTURE 


The corn crop is officially reported to be comparatively free 
om disease. The yield per acre of wheat is estimated at 17.6 
wt., that of barley at 15.7 cwt., and that of oats at 15.3 cwt. 
rhe vield of main crop potatoes is forecast at 5.7 tons per acre, 
which is 0.3 tons less than the ten years’ average. Turnips and 
vedes are below average, the estimated yield per acre being 
;tons. Mangolds are likely to yield 17.2 tons per acre. Although 
‘he roots have improved during September, sugar beet may yield 
a light crop. Cultivation is well forward and in some districts 
vloughing was commenced earlier than usual. Cattle have done 
well, having benefited by the fresher pastures, and milk yields are 
sow normal. Sheep have made good progress. 
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SHIPPING 


The past month has witnessed a substantial improvement ia 
freight rates and a reduction in available tonnage. The move- 
ment is reflected in our index of whole cargo shipping freights 
(1898-1913 = 100), which rose by 5.4 per cent. to 86.6 last month. 
The outbreak of hostilities between Italy and Abyssinia is, natur- 
ally, the main factor involved, although the general demand for 
commodities had been showing a gradual improvement for some 
time past. 

BUILDING 


Available data suggest that building activity in this country 
continues to increase and that there is, as yet, no indication of a 
recession. Moreover, the upward movement, which was originally 
largely confined to dwelling-house construction, has recently begun 
to affect other classes of building also. The recent expansion is 
reflected in our index of building activity (1924 = 100), which 
rose from 222 in August to 2264 in September, as compared with 
1984 a year ago. Apart from a slight seasonal decline in _the 
decorating branch, employment in the building trades showed little 
change last month, but the position in all areas except Wales was 
better than at this time last year. The value of building plans 
approved, both for residential and other purposes, in recent months 
has been sufficient to maintain activity for some time to come. 


RETAIL TRADE 


The official statistics are not available for publication this week, 
but an important London store reports continued progress. 





HOME TRADE STATISTICS—SEPTEMBER, 1935 


Compared 
Aug., Sept., with 
UNEMPLOYMENT— 1935 1935 Sept., '34 
(State Insurance %) ................6. 15-0 15-1 — 1-0 
PRODUCTION— 
Coal (million tons)* .................. 3-9 43 — 0-2 
ne. DP tsttivevsnscevecces 543-4 529-6 + 29°38 
Steel (_,, Se eernren 759-9 855-9 + 121-2 
FOREIGN TRADE— 
Imports (million £’s) ...... 39-1 60-8 + 2-9 
Re-exports ors | aa GP wanes 4-2 3-8 +- 0-6 
British Exports (_,, cata Seacae 34:9 34-1 - 0-1 
TRANSPORT— 
Railway Receipts (thous. £’s)* ... 3,432 3,074 —- 30 
Shipping Freights (av. level!) ...... 70-6 74:4 — 2-9 
COMMODITY PRICES (av. level?) 67:9 69-9 4°2 


(RADE DISPUTES (thous. working 
SID iridintteinmabbinbiteilacnbisiiiinimnnes 


SECURITY VALUES (av. level) 


137 129 + 100 
125-8 120-6 — 2:6 


Compared 
Aug., Sept with 
1935 1935 Sept., '34 
FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 404 400 + 22 
Bank Deposits Co «o }* 2618 2686 + 166 
Bank Advances ee a 765 763 2 a 
Banks’ Cash Ratio (*) (°%)* 10-6 10-3 ~ 0-8 
Bank Clearings : 
London (million £’s)*......... 640 637 + 37 
Manchester (_,, ie ae 8-1 8:8 + 0-3 
Three Months’ Bank Drafts (Dis- 
| ee 3 tj lO 
Day-to-Day Loans (%)* ............ i j} — i 
(4) 1913 = 100. (2) Economist Index No., 1927 = 100, 


(3) Bankers’ Magazine Index No. of 365 securities; December. 
1921 = 100. = (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


LLL LOL LLL LC CC Tt ttt, 


INDICES OF BUSINESS ACTIVITY* 


Daily Averages 


of 1924 = 100 


th 








Coommatiee Transport ee Consumption of Foreign Trade Bank Clearings Complete Index 
nH ~ 
3 & = 
: g ,| 8 | ¢ 3 g ¢ Z 
: E = a - n 
Period a 2 | seg | 227] & ~ | g e | se 13.5] we | 23 m | ewe 
& 3 a 33 $4 2 a az S as 24S a & ose8 g | sSa™¥ 
a & 5 22 = s 3 8 = ta 528 S68 a8 S S =e 
3 5 3 aq A g 3 Sa 8 sa | 85S) FS | eas] 2 § | es 
a |} = | ss] ~ = oo ge [as] *2 | 396 odd t te 
Serene nein essere sesseseene ener esses wsteeetete nntnennan testese anima Ys nese 
1929 ' 73 3 t 
ot 107 97% 147} 54 159 1164 | 132) | 112 104 113 109} 109 111} 123 112 
oat 103 93 150 86 168} 118 1444 98 77 101 86 108 109 1244 1064 
1932 Daily 99 87 150} 74 175 117 1364 844 804 944 64 98 106 109 984 
1933) Average 98 85 1554 644 | 180) | 116 126 69 88 96 654 95 106 974 96 
1934 1014 85 168 67} 187 118 162 81 864 106 68 964 111 101 
' 1064 92 183} 75 199 1194 194 108 924 114 74 99} 117 108 109} 
v2 
1992—September ....... 97 83 152 61} 181 116 123 65} 72 97 61 95 103 94 934 934 
98} 87 156 654 181 114} 126 72 86 864 94 1063 100 94 
98 86 161 67 181 1154 131% 56 75 87 62} 91 106 98 944 94 
935 89} 1 ‘ 106} 95 
934 95 95 
105 97 96 
103 97 964 
96 98 974 
89 98. 98 
88. 99 984 
9 100 99+ 
95 103 101 
107 105 103 
104 104 104 
seine 107 1 1054 
ea 1 107 106 
lial 113% 110 108 
130 1 1 
B ssseseeten = 109" 109" 
sesseeensven 108 1 
nsoonnnennese 92 10? oo 
Neatieniiina 954 | 108} | 108 
proveannnsee 1073 107 
seinbieat 100} 110 108 
101 110} 109: 
101 111 110 
’ 130 110} 110 
sl 112 110} 110 
e 126 110} 110 
tte eeeees aa eee 
peiessesicnees 1 109 110 
iniandtinneenn 1 112 il 
lnslostnatainan 120 i te 
iihenhsonianen oan a 
ee 127 | 113 
= mae | se | ay? 





ft Annual represent average of monthly figures. 


* For method of construction and earlier figures (1920-1935) see Supplement to the Economist of June 29, 1935. 


v Revised. 
Not corrected for seasonal variations. 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 

Australia.—The improvement in business activity is reflected 
in the unemployment percentage, which declined from 17.6 in the 
second quarter of the year to 15.9 in the quarter ended Septem- 
ber 30th. As was pointed out in the Federal Budget speech, the 
rise in export prices of wool, wheat, butter and base metals should 
cause a steady improvement in the country’s trade balance. Mean- 
while, heavy rainfall was experienced over a wide area last week- 
end, with the result that crop prospects have improved. 

South Africa.—According to cabled information from the 
Standard Bank, farming conditions and crop prospects are gener- 
ally satisfactory. Increased activity in the maize markets is attr- 
buted to speculation in cereals induced by the European situation. 
The wheat crop is estimated at 5,000,000 bags, against 4,603,000 
bags last season. The wool market continues firm. The building 
trades are active at all centres and plans passed at Johannesburg 
in September constitute a record. Railway earnings continue 
above Budget estimates. 

Canada.—Despite the uncertainties inevitably associated with 
a general election, the improvement in business activity which 
began in June appears to have been well maintained in September. 
The advance in wheat prices, coupled with an improvement in 
export demand, has had favourable repercussions in the farming 
community, while other agricultural products have also encoun- 
tered an improved demand. Mineral production has recently 
shown a substantial increase, and carloadings reflect a considerably 
increased movement of miscellaneous freight. 

India.—Following a period of weakness early in September, 
due to a bearish American crop report, sentiment on the Bombay 
cotton market subsequently improved, partly as a result of de- 
velopments in East Africa. Prices advanced on an improved 
inquiry from Japan and the prospect of an increased demand for 
war purposes. The Calcutta jute market showed a similar im- 
provement, while demand for tea was strong at advancing rates. 


EUROPE 

France.—Business activity in France remains practically un- 
changed at the low level to which it had fallen at the end of last 
year. The official index of industrial production in August re- 
mained unchanged at the low level of 73.2 (1928 = 100). A year 
ago the index stood at 76.4. The number of persons in receipt of 
unemployment benefit declined slightly, from 377,499 on Sep- 
tember 14th to 371,565 on October 5th. Similarly, carloadings 
rose from 38,800 per day in the last week of August to 43,700 per 
day a month later. The absence of an improvement in business 
conditions is reflected in the almost uninterrupted decline in the 
prices of industrial securities. In contrast to the movement of 
industrial securities, wholesale prices continued to rise in recent 
weeks, partly owing to an increase in the prices of imported com- 
modities. A further rise in world prices (in terms of gold) would 
tend to relieve the position in France. 

Germany.—Productive activity in Germany has so far been well 
maintained. The index of industrial production, calculated by the 
Institut fur Konjunkturforschung, stood at 95.2 (1928 = 100) in 
August, against 95.6 in July and 81.5 in the corresponding month 
a year ago. But the expansion of production since last year was 
confined to production goods. The index of the output of con- 
sumption goods with an elastic demand was 81.7 (1928 = 100) 
last August, compared with 87.0 a year ago. As our Berlin corre- 
spondent pointed out in last week’s issue of the Economist, there 
is at present a shortage of food supplies which may last some time. 
The number of unemployed, as officially reported, increased by 
8,000 during September, as compared with a decrease of 116,000 
during September, 1934. In general, industrial reports remain 
favourable. Production of coal rose from 446,597 metric tons per 
day in August to 476,727 tons per day in September. Prices of 
industrial securities declined slightly during September, but whole- 
sale prices are scarcely changed on the month. 


Norway.—Following the precipitous fall in the index of indus- 
trial production in July, on account of holiday closing, there was 
a correspondingly sharp rise in the figure for August, from 91 to 
106. Unemployment figures for September indicate a rise of 
about 4,200 compared with the preceding month, but are practi- 
cally unaltered compared with September last year. Foreign trade 
figures for September indicate an appreciable expansion. The 
trend of domestic trade is upwards. 

Italy.—After declining from 102.1 to 92.8 between June and 
July, the official index of industrial production (1928 = 100) rose 
to 95.2 in August. A year ago the index stood at 87.0. The num- 
ber of workers wholly unemployed declined from 637,972 at the 
end of July to 628,335 a month later, compared with 866,570 a 
year ago. Prices of industrial securities continued to decline, and 
wholesale prices of commodities to increase, in recent weeks. 

Belgium.—The latest information suggests that the reaction in 
business activity consequent upon the devaluation ‘‘ spurt ’’ has 
given way to a gradual revival at the beginning of August. Evi- 
dence of the improvement is found in the decline in unemployment 
during Septemtber. Receipts from taxation increased in August 
and September ; consumption of electricity is on the up-grade ; 
and the volume of retail sales remains satisfactory. 

Jugoslavia.—Both home and foreign trade during most of Sep- 
tember was relatively good. Fair exports and a moderate harvest 
have contributed towards a hardening of prices, and this has some- 
what alleviated the position of peasants. Industrial and mining 
activity, employment and saving deposits and State receipts are 
all above the level of last year. Some uncertainty, due to Euro- 
pean political developments, subsequently developed. 
































































UNITED STATES OF AMERICA 
After a pause in August and early September, the gradual 
pansion of business activity has been resumed. The im en 
is reflected in the rise of the Amnalist index of busine 
from 82.7 in August to 84.1 in September. A year ago the inc: 
stood at 66.5. An indication of the gradual revival of the ae 
equipment industries is provided by the appreciable etme 
orders for machine tools. Thus, machine tool orders last Avo. 
were treble those of the corresponding month a year on. enka 
highest since 1929. There is also evidence of an increasine A. 
mand for consumers goods in the expansion of retail alec... 
motor-car production. Moreover, there are as yet no con. 
over-stocking by wholesale and retail merchants, despite the a 
ward movement of commodity prices. On the other hand, the 
expansion of activity in certain directions is restraine | re the 
possibility that the processing taxes of A.A.A. and other Nex 
Deal legislation may be declared unconstitutional by the Sy; al 
Court. The improved outlook is reflected in a vigorous rs. 
the prices of industrial securities. = 
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Compared 
Aug., Sept., with 
1935 1935 Sept., '34 
EMPLOY MENT—(1923-25 = 100)+ 81-6 raat yi 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 26,112 24886 -— 3499 
Pig-iron  ~ a ere 1,761 1773 + 8% 
Steel - at adits 2,919 2,830 + 1579 
Steel Corporation—shipments 
(Thous. tons) 624 615 + 095 
Building permits (Thous. $) ...... 55,537 47,289 + 20,768 
FOREIGN TRADE— 
EE SEITE ctesesvevonsseccesces 169,030 ee = $51,742 
SS SS ee 172,204 we 6+ 239 
TRANSPORT— 
Weekly average of car loadings 
SI GED cevesccscsccesesccescees 620 658 + 8 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 128-99 134-11 + 40-46 
Lowest quotations} ............... 124-93 127-27 + 40-38 
Thous. shares sold during month— 
ST TED . cecnennessoniasevesseresess 42,923 34,748 + 23,468 
Capital issues excl. refunding al 
DI, Sinmesertecnancensssonsnsesesten 151,537 177,139 + 137,846 
BANK DEBITS— a 
New York (Million §) ............... 14,733 = :14,014* + 2.134 
CORT GIR Ene ta) cee veccessccces 15,643 = -15,131* + 2,069 


RETAIL BUSINESS— 
Total sales, mail order houses$ _ j 
(Thous. $) 52,210 — 55,073* + 6,634 

* Preliminary estimates made by Messrs. Moody, subject to 
revision. t Federal Reserve Board Index of Factory Employment. 
t Closing prices. § Partly estimated. || Compared with August, 1934 


LATIN AMERICA 
The period of drought in Argentina has ended. But the expo! 
surplus of wheat will probably not be more than sane 
tons, and may be less. The present quantity of maize ee 
for shipment is nearly 5,000,000 tons, but it must be vorie " 
mind that local consumption will be much greater this year, 3 
farmers have fed maize to cattle, owing to the shortage of agen 
The check to the expansion in the value of Argentine exp a rs 
pared with last year, which commenced in July, continue pods 
following two months, and, unless reduced exports a aing 
months are compensated by higher prices, there aqgeen St, 
be further contraction in the export surplus. In C = 
imports tend to increase in greater proportion than ‘ea ‘an 
being a reflection of the buoyancy of internal oe. ult et 
conditions continue to be affected mainly by the eae aa 
change situation, the tone of the so-called ‘‘free exc sagt 
ket being nervous and irregular; buyers of exchange am oa 
it being thought apparently that the European eae sao 
may lead to large purchases of Brazilian pave. Se all 
control over 25 per cent. of the export exchange as to be sold 
drawn, whilst in Colombia the proportion which has i 
at the official rate has been lowered from 15 to 12 per cel 
THE FAR EAST activity bas 
Latest evidence suggests that Japan's a - a shat? 
been well maintained. Raw silk prices have registe F the popu 
advance, which should assist the agricultural ag lag oo aie 
lation. Quotations for cotton yarn and rayon Neve tial 
tained and the general level of wholesale prices eh Septembet 
higher than a year ago. Japan's imports ‘ million ve" 
amounted to 145 million yen and exports to aS ively. a yeat 
against 155 million yen and 171 million yen, ene in August t° 
ago. China’s imports fell from 56.18 million do aoe rose from 
54-37 million dollars in September, while her x} rts a year ago 
45-33 to 45.94 million dollars. Imports and expr llion ” dollars 
totalled 77.48 million dollars and 41.69 


respectively. 
eo J STATISTICS 


° ics for as 

In the following tables we give trade and other stare being 10 

many countries of the world as possible, our en eaten muber of 

combine brevity with comprehensiveness. ine & Bulletin of ¢ 

the figures are taken from the Monthly Statistica oe Lid) 
League of Nations (published by George Allen am 
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LIGNITE 
United , Czecho- Nether- South . United | Czecho- an Hun- 
ie ae Kingdom | B'8i™™ | siovakia| France | Germany lands | Poland | U.S.S.R.| Canada| 445-4 | India | Japan | Ctotes |siovakia| C™997| gary 
— cee 
d k 8 m ; e k 8 
24,337 | 1,903 | 1,189 | 3,338 | 15,842 156 748 _ 1,037 66s 1,311 1,776 | 43,088 } 1,927 7,269 460 
_ | 21,837 | 2,245 | 1,377 | 4,482 | 13,620 965 | 3,853 | 3,472 | 1,023 | 1,052 | 1,893 | 2,855 | 46,026 § 1,880 | 14,598 587 
Seo 18,582 | 2,254 | 1,092 | 4,167 | 9,887 | 1,075 | 3,189 | 4,462 706 880 | 1,752 | 2,332° | 33,395 | 1,494 | 11,109 = 
— 17,717 | 1,785 | ‘913 | 3,856 | 8,728 | 1,063 | 2.403 | 5,358 | 625 | 05 | 1'580 | 2'338 | 27,183 | 1,322 | 10,218 | 494 
17.525 | 2,107 878 | 3,906 9,160 1,048 | 2,283 | 6,020 644 872 | 1,526 | 2,710 | 28,967 § 1,255 | 10,566 492 
ee 18,708 | 2,197 893 | 3,967 | 10,418 1,028 | 2,436 | 7,792 800 992 | 1,703 | 2,755 | 31,413 | 1,272 | 11,438 517 
i 079 | 2,123 918 | 3,831 | 10,304 1,026 | 2,600 | 7,446 833 966 | 1,750 | 2,489 | 28,710 ] 1,242 | 11,423 513 
jast—September | T5358 | 2287 | 1,049 | 40so | 11597 | 11126 | 2853 | so4o | 971 | 1,072 | 1817 | 2's23 | aatsio | aos | 12601 | 710 
November 19,885 | 2,233 | 1,024 | 4,067 | 11,312 1,044 | 3,003 | 7,922 895 | 1,074 | 1,594 | 2,827 | 31,417 1,507 12,941 656 
December | 18,922 | 2,184 | 1,016 | 3,868 | 10,933 976 | 2,654 | 8,468 741 | 1,022 | 1,825 | 2,948 | 32,741 | 1,371 11,951 564 
g3s—January ... | 20,848 | 2,242 932 | 4,049 | 11,575 1,024 | 2,757 | 8,211 842 | 1,067 | 1,866 | 2,790 | 38,178 9 1,414 | 12,934 645 
1evebruary | 18,608 | 2,044 830 | 3,713 | 10,395 938 | 2,278 | 7,759 697 981 | 2,031 | 2,737 | 35,363 | 1,240 | 11,207 564 
March...... | 19,593 | 2,170 847 | 3,808 10,946(s) 931 2,247 | 8,578 695 | 1,005 | 2,019 | 3,092 | 38.038 1,264 11,232 503 
April ...... | 17,863 | 2,175 816 | 3,820 | 11,019 984 | 2,282 | 8,437 655 | 1,055 | 1,832 | 2,883 | 24,233 ] 1,219 | 10,510 442 
May .....- 19,589 | 2,132 817 | 3,931 11,624 1,011 | 2,023 | 8,042 751 1,146 | 1,847 | 2,958 | 28,776 } 1,135 | 11,937 442 
June ...... | 16,397 | 2,148 759 | 3,676 | 10,884 919 | 2,027 | 7,354 764 | 1,044 | 1,659 | 2,707 | 32,395 991 11,206 390 
July ...... 17,721 | 2,243 811 | 3,771 | 11,985 1,058 | 2,385 | 8,698 813 | 1,187 | 1,582 | 2,760 | 23,394 § 1,170 | 11,812 456 
August . 17,165 | 2,245 890 | 3,703 12,098 973 | 2,337 | 8,671 748 | 1,224 ia ed 25,919 1,226 12,343 os 
September oa nh coe eos +11,980 ; ; ao aa ae 26,365 ... | $12,680 
og I caine eenianicmealintetlataaetaeestciasiteeah esate leaner ie etal ae ene acacia anemia scanner cee 
PIG [IRON STEEL 
Period United | gium & Ger- United | Uaited| git s Ger- Canada| United 
a... King- pane France} Saar many | SwedenU.S.S.R| Canada} ¢72 165 King- i em-| France| Saar | pany Sweden| Canada] <i ates 
burg burg 
6 a g a g é 
Si cscs ovunheassioensannonea 869 419 434 114 1,397 61 ee 85 | 2,601 649 307 391 159 1,467 62 88 | 2,564 
Orc ead capeaanears 643 583 864 175 | 1,117 41 362 92 | 3,580 816 569 808 184 | 1,354 60 117 | 4,599 
es canvas 318 440 683 126 505 32 405 36 | 1,547 438 430 652 128 691 48 57 | 2,133 
es 303 395 461 112 328 22 521 12 735 445 397 470 122 479 44 29 1,128 
ce cepa 349 360 527 133 439 27 597 19 | 1,119 593 383 544 139 632 53 35 | 1,913 
Oe seas ae 506 374 513 152 728 44 867 35 | 1,348 750 423 512 162 991 74 64 “7 
1934—September ............ soe 405 499 155 776 43 915 “ 912 746 410 494 tes , 976 = = —_ 
sciatic 5 428 27 167 842 44 958 4 967 825 433 33 18 ,136 ‘ 
ue Sead se) 516 390 506 159 829 52 938 40 972 778 418 497 167 | 1,086 90 58 | 1,615 
December ......-..++- 522 434 517 149 833 50 934 43 | 1,052 665 418 509 156 | 1,040 71 60 | 1,972 
1935— January 530 417 512 162 880 54 946 45 | 1,501 770 412 495 168 | 1,137 74 60 | 2,879 
February 491 383 450 146 809 47 917 38 | 1,634 782 335 458 158 |} 1,064 71 57 | 2,786 
March ...... 563 400 489 h {| h1,000 50 | 1,051 45 | 1,798 855 394 505 h =| hl,297 78 59 | 2,876 
April ...... 535 406 78 : 933 51 | 1,016 44 | 1,690 822 407 517 a 1,224 74 70 | 2,848 
Ochs cite 568 436 502 1,002 58 | 1,044 46 | 1,755 867 441 553 1,315 86 74 | 2,644 
NN eae 538 419 465 979 42 | 1,058 45 | 1,577 782 404 503 1,249 56 75 | 2,267 
(| ean 556 420 486 i 1,093 39 | 1,096 51 1,545 816 409 544 1,448 69 87 | 2,307 
NE ccc ee 552 413 481 bss 4,148 45 | 1,085 55 | 1,789 772 406 537 : — 80 84 noes 
September ........ .. | 538 we Ba 1,11 ses aa = 1,801 870 x a S ss = [ 
Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.”’ 6 Including ferroalloys. c¢ Excluding castings. d Saleable coal; since 
end 1921, excluding Ireland. e British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. g Excludin Luxemburg. 
Since 1922, excluding Polish Upper Silesia. h Since March, 1935, Saar Territory included with Germany. § Excludes Saar. 7 Coal sold. & Until end 1928 
saleable coal. m Including coal waste. t Provisional figure. 
U.K. 
Bel- | Czecho-| Den- | - Germany| Hol- Nor- : Switzer-| Aus- | British South 
Monthly Average Board | Econo-| gium | slovakia} mark France (Official) |} land Italy way Poland | Spain | Sweden land | tralia | India Canada Africa 
ofTrade| mist 
k f e i 
... | 100 h100 | 4100 100 100 100 100 100 100 | 100 100 100 {4100 100 | 4100 | 100 100 
... | 127-2] 851 924 150 627 137-2 142 481 149 96-3 | 167-7 | 140 | 141-2] 165-7] 141 | 149-4] 116-0 
87-8 | 89- 626 | g107-9| 114 502 110-9 97 342 122 74-6 | 168-8] 111 | 109-7 | 131-3 96 | 112-6] 99-5 
85-6 | 86-1] 532 99-7 | 117 427 96-5 79 310 122 65:5 | 166-7] 109 96-0 | 129-7 91 | 104-2] 91-5 
85:7 | 86-9] 501 96-2 | 125 398 93-3 74 | @283 122 59-1 | 159-1 | 107 91-0 | 129-5 87 | 104-8] 91-5 
88-1 0-3 473 $-9 132 376 98-4 78 276 124 55-8 163-4} 114 89-8 | 135-2 20 111-8 | 101-7 
a c c ¢ 
1984—September | 88-4] 90-4] 470 83-7 | 135 365 100-4 77 275 126 55-0 | 159-7] 114 89-1 | 137-2 89 | 112-5 a 
October ... | 87-8] 89-7] 467 84-2] 135 357 101-0 77 276 127 54:5 | 161-8] 114 89-6 | 137-2 89 | 111-5] 98-6 
November 87-5 | 89-0] 466 84:2] 136 356 101-2 77 277 126 53-6 | 162-6] 115 89-4 | 135-1 88 | 111-2 a 
December 87-8 | 90-4] 468 84-5 | 135 344 101-0 77 279 125 53-5 | 164-7] 115 89-0 | 134-1 88 | 111-2 a 
1995—January ... | 88-3] 91-6] 472 85-1 | 135 | 350 101-1 78 | 280 125 52-9 | 167-8 | 115 | 88-3] 134-1 94 | 111-5] 95-5 
ion ...| oro} ooo] aos | ore] see | es | cosy | so | oe | toe | see |e] HS | Sees] Sis) - 
arch ...... . . 4 84-9 . 2 52: be “4 . 112- a 
BOE ones, 87:5 | 91-8] 531 85-7 | 132 336 100-8 75 299 125 52-2 115 87-1 | 132-7 88 | 113-2] 92-8 
BIE. ssscosces 88-2} 94:3] 552 86-1] 131 340 100-8 75 304 125 52-8 115 87-6 | 134-0 91 | 113-0 ie 
a See 88-4} 93-7] 555 88-0 | 130 330 101-2 75 315 126 52-6 116 88-6 | 134-7 91 | 111-7 as 
reat 88-0 | 93:7] 553 86:0] 131 322 101-8 73 319 127 52-9 116 89-9 | 135-9 91 | 111-7] 95-0 
August...... 88-4] 93-0] 552 85-6 | 134 330 102-4 xa 329 128 53-6 115 91-4 ea 89 | 111-9 
September | 89-6 | 96-1] 560 ae 136 333 102-3 128 115 ae 


@ New index. 


I 





6 End of the month. 
{Since date of stabilisation, gold index. 


¢ 15th of month. 


1 Until 1934 includes 502, since 1934, 567 commodities. 


Wholesale Prices—Continued 













Index Numbers of Retail Prices 













— : 
: tates : Czecho- 
China | Japan | Bureau U.K. | Free | Austria) gium | garia | slovakia 
eine Labour 
No. of Towns : 
100 100 and Localities 630 105 | Vienna 59 674 | Prague 
01-7 | 170-9 | 1388-5 uly, | July, | July, uly, 
04-5 | 166-2 | 136-5 Base yore | Jove | tore | 1920 | sore | 4S, 
14-8 | 136-7 | 123-8 
26-7 | 115-6 | 104-6 g g 
12-4 | 121-7 | 92-8 § 1929—Mth.Av.| 164 176 | 111 219-9} 2,941 744 
03-8 | 135-6 | 94-5 | 1931— __,, 147 161 | 106 | 204-5] 2,329] 713 
97-1 | 134-2 | 107-4 | 1932—_s,, 144 157 | 108 183-8 | 2,137] 700 
1933— 140 151 | 105-2 | 181-6 2012 4 
1 1934— 141 152 | 104-9 | 174-5] 1,90 
“4—September 97-3 | 135-4 | 111-2 a g i g 
October .. 96-1 | 137-4 | 100-6 | 1934—August 143 152 | 104-2] 175-5] 1,925] 691 
povember... | 98-3 | 136-8 | 109-6 Sept.. 143 -» | 105-2] 176-1} 1,928] 685 
December... | 99-0 | 136-8 | 110-2 Oct. .. 144 ... | 105-1] 178-1] 1,860] 686 
Nov. . ue 157 | 105-3 178-5 tase oes 
1 ™ 14 wee | 104-7 | 174 J 
“S— January ve | 99-4 | 137-1 | 112-9 | 1935—Jan. .. 142 - | 104-6] 172-6] 1,858] 678 
Meaty... 99-9 | 139-1 | 113-9 eb.... 141 153 | 104-3 | 169-8 | 1,868| 681 
ree 96-4 | 138-7 | 113-6 Mar. . 139 -» | 103-8} 164-7] 1,851 684 
eee 95-9 | 137-8 | 114-8 Apr... 139 .. | 103-4] 167-0] 1,846] 684 
eee 95-0 | 137-8 | 114-9 May .. 140 | 151 | 103-6 | 168-9] 1,793] 689 
{i sseee 92-1 | 136-2 | 114-3 une... | 143 | ... | 106-0 | 173-0] 1,797 | 707 
) = = = 113-8 uly .... 4 ‘Si wees 174-8 — nd 
seeees . . 115-3 t 1 104- on ’ 
SPtember 91-1 = ose Sept.... | 145 |... | 105-0 ose 704 
«The 
Mouthiy (the following month. 6 Since 1930, new series. e Prices of foodstuffs and fuel. 







x Average of quarter. 


d@ Beginning of the following month. 
A 1914. i Since February, 1934, compiled according to the new gold parity. & New Index. 1930—100, 





PRODUCTION (Thousands of Metric Tons) 








THE ECONOMIST TRADE SUPPLEMENT 
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e Official. 


m 1928. 


France | Germany Italy 
Paris 72 Milan 
Oct., 1913,|” Jan.- 
TH Jan., April, 
June, 1914 


g 15th of month. 
12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for foreign clothes. 


y 10 months. 


v 
154-0 545 
136-1 485 
120-6 4638 
118-0 449 
121-1 430 
122-3 416 
121-6 416 
122-0 418 
122-3 421 
122-2 424 
122-4 421 
122-5 423 
122-2 423 
122-3 425 
122-8 426 
123-0 430 
124-3 430 
124-5 433 
123-4 oes 


s Yearly 
v Since November, 1927 





f Second half of month. 
Earlier years not recalculated 


Cost of Living.—(Base = 100) 


- 









Spain | Canada] U.S.A. 


Madrid} 60 | 90-173 





1914 


181 

194-1 
186-6 
180-1 
184-2 


& 
188-1 
180-7 
186-2 
188-8 
183-5 
184-1 
187-2 
183-0 
187-8 


figures : 





1926 


Com CUSLRDOS 


aa ODIABDOHO 


* 


, BBRFBesesYse IVs 


8g 





eeeeeeseseees2 er3se. 
ACHUOGNVSSAHDKHOOH *# BH IYAVS 





towns, 
series, 





oie ye 










30 THE ECONOMIST TRADE SUPPLEMENT 
























































































































































Vet. ay. 
~ 1985 
FINANCE oe 
Notes in Circulation—(000,000's omitted) 
United Bel- Bul- | Czecho- | Den- - 
| Kington Austria | gium | garia | Slovakia| mark Finland | France Germany Greece | Hungar Jugo- Nether! 
ea Siavia oetoeriands 
i | ee | cess 1 
| Bank o Bank of Bank Bank | Bank | Bank | Bank oe _ ——_ | Ronten- Bank Bank Bank oat 
5 ’ * oe >S : : Oo 7 ' : ——— inlK nh 
End of Notes Notes Notes Notes | Notes | Notes | Notes rnent: aren Notes Notes bank Notes Motes — a | S 
ww | Schilling ‘Schilling | Francs | Leva | Koruna | Kron | Markat Markat | Francs Francs | Reichsmark | Kentenmks.| Drachma| Pengo | ai aan — 
ars side Guide 
a | | + Se eens inde 
cae 29-6 | 1067 | 189 152 113 | y5,714 2,742¢ z 245 | 
1929... 369-8 | 1 094 14,683 | 3,609 | 8, 230 367 1,361 | 68,571 5,044 397 5,193 501 . | 313 
1930........ } 368-8 1,090 16,419 | 3,296 | 7,824 | 360 | 1,279 76,436 4,778 439 4,803 469 | « 818 951 
1981... | 364-2 | visa | 18270 | 2.919] 7,679 | 346 | 1,283 | 85,725 4,776 | 22 4,003 a3 | oo | 
1932... | 371-2 | 914 18,135 | 2,635 | 6,267 | 332 1,085 83/028 3,560 413 4,714 353 | 4'373 | 1,023 
1933......... " | 392-0 952 17,093 | 2:984| 5.906 | 375 | Lise | 82,613 3645 | 392 5,449 so | a7 | 2 
ee - | 405-2 Yo4 17,650 | 2,449 | 5,640 386 1,277 83,412 3,901 385 5,686 381 | 4'384 oo 
| s ws 2 i 
1934—August .. 379-3 965 17,657 | 2,668 | 5,384 365 1,224 $1,732 3,824 311 §,421 369 | 4.933 a 
September 377-0 95 17,568 | 2,859 | 5,589 | 369 | 1,261 | 81,479 3,919 299 5989 373 | 4'oa 894 
October ... 378-4 954 17,814 | 2,633 | 5,461 384 1,245 79,467 3,823 285 5919 373 4 a | Sse | 
November 379-7 955 17,506 | 2,449 | 5,337 | 378 | 1,246 | 81,879 3,810 292 5.644 350 | io i 
December... | 405-2 od 17,650 | 2,449 | 5,640 386 1,277 83,412 3,901 385 5686 331 | 4'384 | ost 
1935— January... 374-9 902 18,179 | 2,226 | 5,028 | 361 | 1,268 | 81,686 3,660 394 5/268 a8 | aom | on 
ebruary... 377-4 902 18,237 | 2,176 | 5,253 | 363 | 1,372 | 81,917 3,617 396 5221 353 | 4'300 | as 
March ...... 381-4 914 isssi | 24140 | 5,560 | 369 | 11441 | 83,044 3,664 395 5.541 370 | 4432 | ase 
April........ | 383-2 925 | 19,063 | 2,173 | 5,500 | 370 | 1,431 | 82,352 3,711 384 5,664 369 | 4'435 |g 
May...... 390-4 926 20,157 | 2,123 | 5,567 | 375 | 1,369 | 82,776 3,810 377 5319 359 sae i 
June ........ | 396-9 937 20,153 | 2'152 | 5,780 | 378 | 1,328 | 82,099 3,895 373 5417 ss | aes | om 
July. | 408-3 942 20,397 | 2.183 | 5,454 | 361 | 1,310 | 81,128 3,878 396 5366 376 | 4513 | Roo 
August | 399-6 963 | 20,576 | 2,266 | 5,524 | 375 | 1,317 | 82,240 4,032 396 5'493 | so (| eens | oe 
September.. | 398-2 | 953 |_ 20,702 | 2,408 | 5,730 | 368 | 1,336_| 8.399 4,143 399 6.078 39 | 4777 | si9 | 
| i a —== 
' ; Rou- cee itzer- . sou ly tat 
Period Italy Norway Poland anh USS.R Sweden oe Australia| Canada South Egypt | United States 
vas Token a Bank ee Federal! an ii 
Bank | State Bank Bank | Notes | Bank State Bank Bank Bank Bank | Notes and| Bank | Bank | Reserve! certii- | B 
Notes | Notes | Notes | Notes and Notes | Notes Notes Notes Notes Notes | Dominion | Notes | Notes | Notes | cates | Nows 
End of | Coins Notes ' | aad ” 
Lire Lire | Kroner} Zloty | Zloty Leu |Gd. Rbls.| Rbles. | Kronor | Francs £ Dollars £ fk | Dollars | Dollars} Yeu 
| | t “ v v cp p i - ¢ fT om 
i citaleeeee | d2,284 | w 499 i , 437 i he 234 314 rl0-0 116 2-3 | 2-2 4% 
coe | 16,774 80 318 | 1,340] 259 | 21,144] 1,028 1,501 569 999 42-2 188 7-5 | 26-6 4.365 | 1.642 
ai aaa | 15,680 b68 | 312 | 1,328 | 241 | 19,605] 1,946 2,080 594 | 1,062 42-3 1665 7-1 | 21-0 480) 14% 
1931...... .. | 14,295 334 | 1,218 | 241 | 23,750 | 2,370 | 02,784 583 | 1,609 48-2 159 7:3 | 19-5 5,647 | 1.331 
Sl pksnicinhensinnmeseiined | 13,672 a 315 1,003 332 | 21,594 | 2,922 2,925 598 1,611 45-0 144 6-9 18-8 5,676 | 1,426 
ae | 13,243 > 327 1,004 342 | 21,219 | 3,069 3,433 648 1,510 45-1 151 9-7 20-3 5,806 3s 
Sexes isannseserevesioees | 13,145 wT 333 981 384 | 22,307 - 3,499 708 1,440 45-2 160) 10-8 19°8 5,536 | 1,609 
} m 
1934—August ......... : | 13,194 | 321 | 950] 374 | 21,463 = bei 643 | 1,370 40:1 162 10:7 | 17-8 5,396 | 1,288 
September ...... | 13,455 -. | S22 | 975] 330 | 21,666 , - 695 1,400 42-7 | 168 10-9 | 20-8 5,456 | 1,228 
October........... | 13,251 .. | 316 | 1,010] 389 | 21,680 a 662 | 1,384 42-4 162 10-4 | 21-0 5,453 | 1,290 
November ...... \13162 | .. | 315 | 1,958 | 366 | 21,579 SS ee 651 | 1,376 2-6 163 | 11-0 | 20-4 5,549 | 13d 
_ December ...... 13,145] .. | 333 981 | 384 | 22,307 .. | 8,499 7u8 | 1,440 45-2 160 10-8 | 19-8 5,336 | 1,62 
1935—January ......... 12,787 ~~ | we 937 | 375 | 21,617 xn us 651 1,334 42-0 149 10:7. | 19-5 048 | 5,381 | 1448 
February ........ 12,634 | 311 940 | 379 | 21,225 a ow 659 | 1,330 41-5 154 10-9 | 19-3 | 3,119 | 5,467 | 1,327 
SE cennsonts 12,894 | 323 } 945] 388 | 21,904 | 3,501 3,978 705 | 1,358 42-0 163 11-3 | 19-0 5,493 | 1,334 
TE scocnennansh 12,891 322 946 | 380 | 21,786 std wi 675 | 1,319 43-5 158 li-l | 19-0 5,478 | 1,335 
cosas 12,878 322 952 | 378 | 20,937 ee wi 683 1,302 41-9 160 11-6 | 18:6 } 5,539 | 1,281 
— aca ae | 13,029 332 948 | 390 | 21,261 ce oe 718 | 1,307 41-4 169 11-6 | 18-0 } 5,368 | 1978 
DD cua vekwoseadh 13,858 | 330 932 | 396 | 21,234 a ck 685 1,281 41-5 158 11:4 | 17-3 | 5,518 | 1,306 
August ........... 14,095 | 330 983 | 415 | 21,251 722 | 1,283 41-3 171 We9 | zd 362 | 5,629 | 1,290 
September....... | 15,272 331 981 a | 771 11337 ; | 3.438 5,683 
a Until November, 1928, including State notes, then canine to Bank b May. ¢ Excluding notes held by Ucumcnnli Bank. d In terms of ue 
lire = 8,373 millions. g Marks—including Reichs- und Darlehenkassenscheine. 4 Excluding notes held by Reichsbank. m Token coins on 
o Gross issue. p Excluding notes held as reserve by Chartered Banks. r State notes—gross. s Since January, 1934, excluding gold coin t Since 
January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria-Hungarian and other notes converted after the war into National Curren 
v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. z Since May, 1922, including 
Luxemburg. From 1927-1929, including Government Ni 


otes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1920 
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; ; ey ; a z, Bs " New | buenos 
Paris Brussels | Milan Zurich | Madrid nee _—_ Oslo _ Berlin Vienna York | Aires 
See ial a ail ee a a I I a a ———| -————"'" 
Francs to | Belgas to | Lire to | Francs to | Pesetas to| Florins to | Kronor | Kroner to! Kroner to Marks to Schillings | Dollars | pens, 
fl il | a fl {1 to £1 fi | £1 fl togi | togl pie 
cial 
eee UU UU EEEyINEES SEINE DEERE REREE EE Rn | 
Par level ............0..+ 124-21 35-00 92-46 25-22 25-22 12-107 | 18-159 | 18-159 | 18-159 20-43 34-585 | 4-864(e)) 47 
Highest, 1934 .......... 83-62} 23-55 62-374 18-90" 39°81 8-14 19-45 19-95 22-45 13-77 29-75 | 5-198 | 2 
SS  ccnantas: 73-874 | 20-86, | 56-78 14-93 | 35-344 7-18} | 19°35 | 19-85 22-35 12-09 26-06% 7 >> 
Beginning of— | 7 | 74 
July, 1914.00... | 25-15 | 25-35 | 25-25% | 21-16 26-10 12-118 | 18-30 | 18-25 18-30 20-49} 324-55 | 4878 | re 
January, 1928........ | 124-00 34-924 92-324 25°27 28-24 12-09} 18-11} | 18-345 18-20 20-454 gid. mks.| 34-52, | 4°87 | ot 
pees, 1929 ....... | 124-104 | 92-64 25-1 29°74 12-08 18-13. | 18-19 18-17$ | 20-33) ,, B4-44h | 4°85 | 
anuary, 1930........ 123-91 34-88 93 - 2: 33-13 36-62 12-09 18-13§ | 18-203 18°20} | 20-43) ,, 34-654 | 48718 | Th 
January, 1931........ 123-665 | 34:76, | 92-74 25-044 | 46-30 12-05 18-134 | 18-16 18-164 | 20-38; ,, 34-48¢ | 4 85h | 
January, 1932........ 86-374 | 24-37f | 66-624 | 17-374 | 40-18 8-44 | 17-75 | 18-25 | 18-12) | 14-25, 30-00 | $338 | 
cones SR sci 85-50 24- 65-12 17-343 40-90 8-314 18-373 | 19-40§ 19-314 | 14:00 ,, 28-50i| | 3-398 | 35; 
anuary, 1934........ 83-00 23-39 | 61-845 16-79} | 39-53 8-094 19:40 | 19-90 22-40 | 13-71. 29-5u| | 5 ee | 07.68 
January, 1935........ | 74-688 21-02 57-62 15-22 36-06 7:29 19-40 19-90 22-40 12:26, 26-50 | 4°90 | 15:7 
June Se  epseals 74°71§ 28-91 59-84 15-23} 35-96 7-29 19-40 19-90 22-40 12:16, 26-25 = i3 
July sain 74-50 29-20 59-56 15-06 35-93 7-233 | 19-40 | 19-90 22:40 | 12-21, 26-25 |e osp | 18:5 
ee ee 74°90 29-33 60-37 15-15 36-125 7°31 19-40 19-90 22-40 12-28, 26-25 | ¢ ost 18°59 
September,, ........ 75°15 29-514 60-68 15-22 36-25 7-33 19-40 19-90 22-40 12-33%» 26-25 | ¢ goog | 17:9 
SD an. atiemens 74-46 29-05 60-1 15-074 35-933 7-25 19-40 19-90 22-40 12-18 26-00 4:5 
Rio de Monte : ber Quotations 
Janeiro | Video |  raiso | Bombay | Kong | Stenghal pore neal somes 
Gincablibaiaaneni ll denemiacmeaiaiads ee ea od Place of average? 
Pence to | Pence to | Pesos Pence to | Sterling | Sterling | Sterling | Sterling Quoting | Highest | iene | 
Milreis Doliar to £1 Rupee to Dollar | to Tael to Yen | to Dollar 
s. d . ° ° . | 9 . 46 
Par level ........esses0+s i. | 16 51 4-00 | 16 '™ ‘7 ¢a) ** Nee 1994 | Dollars} 5:02) +e +e 
Highest, 1934 ............ 4-50 21-50 1274 1 6} 1's} 1 6} 1 2 4 Aug. 1935 | togl. | 4988) Joop] 488 
Sy gh wens eennvens 2-874 18-50 115} 1 St 1 4} 1 2 1 1 4 Sept., 1935 4-963 | , | 
ay of— 54-433 | 748 
Paris. e.og | 74:°492 1 / 
Ye 16% 51 593 1 3 1 10 2 1934 | Francs | 75°-°. | = gu9 | 75034 
January, 1927........... 54 50 39°65 1 St + ite 3 st 2 8 23 7" 1935 | togl. | 75-218 | 34 a6 | 74°88 
anuary, 1928 sapeieneiie 58 51 39-35 1 64 2 0} 27 1 ily 24 Sept., 1935 75-21¢) ¢ 
anuary, oo bocconecces 5% $1 39-64 1 6% 2 0% 2 4 1 10 2 3% 4.988 
anuary, 1930........... 5 4 39-80 1 5: 1 8 2 it 20 2 Amsterdam. ' 92 7:24 | 5 ago 
anuary, 1931........... 4t 353 39-89 1 53 1 1X 1 5 2 0 3 3 Sept., 1934 | Florins = 7°23 | fay 
anuary, 1992 ahedadl “ 3l¢ 28-00 1 67 1 5 111 21 24 Aug. 1935 | tofl. | 232 | 7 24 | ie 
meee — Ml 30) sol 1 64 1 1 13 2 38 Sept., 1935 7 
wary, 1934.........., 4 35$\i +e-fh 1 6%| 1 5 1 4m] 1 2H| 2 4% 1 49-400 
anuary, 1935 ........ 3 20 117 1 6y| 18 1 5 1 2 2 4% | Berlin. 9.65 | 1223 | 26 
i ile eS 19 1 St 2 1 88 1 2 4 Sept., 1934 |Rchmks. aS 12-28 | 1255 
peoneeeee : 2 1 7} 1 2 3 Aug., 1935 | tol. 9-35 12:18 on 
teneeeee 1 1 23 
poseeones 1 1 1 é 1 24 
lil 1 2 1 6 1 2 4 
t Krone to 41 § 


#§ since dollar devaluation on February 1, 1934. 











Ly, 
1935 


1,223 
1,2 


rs] | Pence to 
1 Dollars 


7:8 
, 7 wa 
a) 7 
ga 
; | - 416 
g | 12288 





Oet. 26. 
1935 


























THE ECONOMIST TRADE SUPPLEMENT 














FOREIGN TRADE 


IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 
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oe Irish | | | | 
s 7 loi Bul- | Czecho-| Den- rae deal, | iil 2 ugo- | Nether-! —_ J R'E t 
Period sr Belgium gavin \clovelia| mask France {Germany| Greece Italy gnee Scan Poland | Sweden aa USS. gyP 
State q | 
Sa le aod j — 
| “Francs | 1 | | | | | Roubies| : 
wonly £ = £ Francs | Leva Koruna | Kroner| Francs | Markka! Mark | Dra hma) Lire | Dinars | Gulden! Zloty |Kronor | Francs ree £E 
AveTag ' ! ° 
vawe_ | & | ¢ | mm | | a En : 
ee | ian f es. % b a | ¢c | f d 
ones $86,384) 15,775]... 64,785 701,778 41,035! 897,474) h 14,828} 303,803 . | 825,231 70,545} 159,985} _ ... 2,271 
: 92,589} 5,020) 2,951,520) 693,719) 1,661,820) 142,907) 4,851,719] 583 026) 1,120,566] 1,106,270) 1,895,397} 632,896 229,358} 259,248] 148,549) 231,987] 73,386) 4,453 
| 79'762] 4,630] 2,576,812] 382,477) 1,306,664 138,028] 4.362,031| 437,306, 866.096] "877.000, 1'445.600| 580,009, 201,521| 187,164] 138,520] 222,017 88,235| 3,823 
ce | 66,512] 4,139) 1,978,495) 388,339) 977,075) 117,483) 3,516,609 288,700] 560,590} 730,300 970,300} 400,023. 157,728! 122,350] 118,960] 187,600 92,086) 2,544 
49 | 54,352] 3,453) 1,347,000) 289,275) 621,785) 90,860) 2,485,487] 286,500} 388,875) 656,800] 687,256| 238,300) 108,286} 71,832] 96,240] 146,890] 58,670; 2,212 
3 | §2,412| 2,934] 1,233,000) 183,500] 483,200) 102,080] 2,369,000) 328,100) 350,300) 714,700} 618,100} 240,000) 100,770 68.920] 91.320} 132,870 29'020| 2,174 
44 56,750| 3,226] 1,169,000) 185,800} 530,300] 107,710] 1,921,730] 397,900} 370,400} 732,700} 638,900} 297,800] 86,510} 66,560] 108,330) 119,940) 19,370) 2,388 
4j—Aug. 56,730| 3,123| 1,081,000) 199,700) 487,900) 111,860) 1,672,000] 408,700} 342,500) 790,000) 516,700} 287,800); 89,170] 66,820 ad 113,900] 21,870) 2,203 
cert. | 54,488] 3,172] 1,112,000] 210,700] 497,700] 132,070] 1,653,000] 426,700) 352,200} 782,900! 563,800} 311,200} 77,750} 63,400] 109,720] 114,160) 20,220) 2,550 
Oct 64.993] 3,532] 1,327,000] 194,400] 585,100] 126,160] 1,795,000] 490,800] 349,500] 854.500] 624.300} 349,300] 87,290] 71,350] 128,650] 124,980] 18,690] 3,077 
Nov. | 60,679] 3,375] 1,150,000] 172,000] 595,000] 118,360] 1,792,500] 448,100] 345,800} 848,800) 632,800) 298,100} 87,960) 68,370] 128,310) 118,420) 16,890) 2,829 
Dec. 59,660} 2,974] 1,175,000) 230,900} 603,200) 120,030) 1,819,539) 393,200 399,200] 757,100) *762,400} 312,200) 74,930] 66,170] 109,890) 135,530} 25,730 2,686 
as __ Tan. 46,897} 2,645) 1,041,000) 198,400; 413,600) 108,620) 1,943,523) 344,400 404,300! 882,600) 620,700} 263,400] 75,950} 61,980] 109,110) 93,700 14,750) 2,547 
heb. 51,894 2782 1,042,000) 167,400) 414,300) 102,270)11,750,059) 292,900| 1359,200} 699,300) 626,000! 246,800; 70,010) 63,760 10-780) 93,530| 13,630! 2,481 
Mar. 56,037) 3,623) 1,142,000} 185,400} 516,000) 107,730 1,717,000 383,100 352,800 725, 900} 670,200] 284,200| 79,900} 69,690] 110,780] 105,940) 20,660| 2,091 
r. | 55,640) 2,734) 1,318,000) 253,500) 516,900) 92, '960 1,697,000 403.100 359,500} 815,800) 651,300] 325,500) 78,330; 73,930) 125, 740} 109,200} 20,100) 2,197 
Mav 58,973) 3,451] 1,581,000} 283,200} 537,900) 113,590) 1,820,000) 506,800) 332,600) 1,000, 300| 552.500 369,100} 78,020) 70,090 122.02 00 | 109,840] 17,770) 2,267 
tine | 52,603 3,012] 1,421,000] 281,400] 447,100] 94.650] 1,677.00] 472,900} 3179900] (846,400 *721,900| 282'000| 73.210| 76,880] 108,920] 110,380} 25,000} 2,039 
y | 57,863) 3,044] 1,504,000] 199,200) 485,400; 100,510) 1,742,000] 490,900} 330,500) 971,200} 570,600) 310,100) 76,100 73,200) 114,630} 110,120) 19 700) 2,564 
Ay | 54,960} 2,799) 1,409,000) 267,600 524,700) 96,510) 1,698,000] 457,300} 317,600} 909,500) +569,100) 276,900) 75,600 71,950) 120,130} 96,000 23,650} 2,664 
Sept. | 57,020) eee see . 1,508,000} 317,900 | +666,800 +76,000) . 100,260, ... | 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
i : = t f g f f | c ee a 
13 | 43,771 302,882) 7,778 a 53,113) 573,351) 33,482 841,436) h 9,917 209,303 aa 255 453| ane 68,112) 114,700 a 2,626 
! . | €0,779} 3,900) 2,649,000) 532,005) 1,707,100] 134,634) 4,178,263) 535,811) 1,055,278) 582,096) 1,269,665) 660,142) 165,786) 234,447) 151,026) 175,371} 76, 975) 4,220 
47,563) 3,713) 2,172,000 515,92811, 453,036 126,972) 3,569,138 450,347] 944,020 498,800 1,009,900] 565.045) 143,240) 202,770} 129,160! 147,292} 86,364) 2,594 
_ | $2,430) 3,023) 1,922,000) 494,514 1092195 104,973 2,535,111) 371,400) 767,160 350,202} 850 1800} 400,081) 109,318) 156,561} 93,534) 112,400 67,601} 2,138 
32 30,428] 2,150) 1,234,968) 281,925] 611,332! 90,530) 1,641,103) 385,818) 473,100 396,410) 567,600! 254,631} 70,511] 90,317) 78,950) 66,751) 47,910; 2,106 
3 . | 30,615] 1,589) 1,173,000) 237,200) 486,900] 96,900] 1,536,000 440,700! 405.900] 448.300] 498,300! 281,500] 60,470] 79,970] 89,890] 71,070) 41,310} 2,342 
Fy | 39,010] 1,521] 1,143,000) 213,000} 603,300) 97,030) 1,485 100) 518,300} 347,200] 455,900} 435,400) 323,200] 59,320) 81,280) 107,830) 70,370) 34,860) 2,587 
as4—Aug. | 32,090) 1,563) 1,032,000} 125,100} 595,400} 98,030; 1,391,000) 747 900} 333,900) 272,200) 410,500 366,600! 68,850] 75,040/ 116,360) 65,920) 40,060) 1,600 
Sept. | 33,957 | 1,581} 1,100,000] 259,900] 751,700} 112,390] 1,518,000] 620,200) 350,300] 1,031,900! 385,000} 367,300] 68,700] 84,430] 125,590] 75,600] 35,440) 1,582 
Oct. | 36, 749) 1,745} 1,214,000} 299,900! 723,100) 98,950) 1,565,000] 625,800} 365,900) 689,100 447,500} 425,600} 61,740) 91,430) 114,650} 75,210) 41,750) 3,082 
Nov. | 36, 125| 1,748! 1,177,000} 300,100} 692,700) 102,540) 1,618,000 549,600 355,700) 614,500 28,700} 375,100} 59,780) 87,850) 120,510) 79,930) 34,620) 3,509 
Dec. | 34,300) 1,614} 1,095,000] 318,600) 756,600) 113,290) 1,578,527) 544,900} 353,700 702,300} *530,200} 460,600} 55,930) 82,180] 138,780) 80,370) 40,700; 3,30: 
1935-~ Jan. 39,481| 1,301] 1,175,000] 128,900} 473,700] 88,950) 1,450,411] 362,400 299,400 773,700 376,900) 267,800} 54,640} 78,290) 83,440) 60,660 23.420 2,921 
bed. | 34,098) 1,346) 1,021,000) 145,000) 518,600) 96,600) 1,327,787| 290,400} 1302,300 434,100 390,800} 237,400] 50,670) 68,520} 79,980} 66,970) 20,140; 3,107 
Mar. | 35,952] 1,657] 1,111,000] 192,400] 583,900] 98,490] 1,280,000] 320/500| 365,100 375,900) 2,100} 362,200) 54,340} 74,960] 81,980} 72,430) 23,730) 3,171 
Apr. | 33,010) 1,563) 1,162,000] 442,600] 620,700 91,680 1'342/000! 347,600! 340,300} 424,700! 424,200) 368,200} 50,210} 73,700} 99,830] 68,310} 20,250) 2,712 
May | 35,207] 1,687) 1,285,000] 265,000] 530,800} 99,650] 1,321,000] 441,400) 337,000} 310,500! 369,200] 297,300] 58,030] 68,260] 116,910) 66,510] 28,830} 2,393 
June $2,914} 1,624) 1,381,000) 195,200) 541,100) 102,690) 1,236,000) 612,400} 318,000} 294,400 *476.500) 243,200 50,900} 78,940] 109,030! 67,300; 32,870) 1,908 
July 36,443) 1,719] 1,342,000] 176,600) 572,200} 95,650} 1,159,000) 712,500} 359,000) 335,000) 386,400) 305,800) 53,950) 76,320) 111,660) 62,170) 36,900) 1,678 
\ug. | 34,883] 1,675 1,289,000 150,800} 615,100] 107,450) 1,174,000] 723,300} 367,600} 332,500 1425.600] 310,400} 60,940] 77,030] 118,200} 59,230} 33,290) 1,130 
Sey pt _34,100) ove oes | ae 1,180,000! | 373,000 ; $439,100 | +5990] sas 66,800! ... , 
a li: icluding bullion and specie. b Since 1922 declared values. ¢ Including Danzig. d Trade across a!l frontiers. Exports exclude raw platinum. 
¢ Until February, 1923, Julian Calendar. f Including bullion. g Since 1928 declared values. k Old Greece only. + Since May, 1922, figures refer to ‘* Union 


Economique Belgo-I. uxembourgecise.” 
foreign trade of the Irish Free State. J From February 1935 Saar included with Germ: any instead of France. 





IMPORTS for Domestic Consumption—Merchandise Only—(900's omitted) 







































k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
* Including parcel post for the half-year. ¢ Provisional figure. 



































Value Quantity (Metric Tons) 
ss United | Aus- | British |. New | South | | 
Period States | tralia | India | Canada } Zealand} Africa | Japan Brazil : 
Hit Bel- Frat Ger Geeees Hun- | Nether Poland Swit- B 1 
Monthly gium ace! many | ~ gary | lands . zerland | F424 
Average Dollars £’s | Rupees | Dollars {'s {'s Yen | Milreis | 
ee ; mame ' ie 
2 g b a q d e I d f 
mia earner est 147,932 | 16,355 | 152,725 | 54,917] 1,785 | 3,365 | 60,474 | 83,958 | 2,772 | 3,685 [46,069 | p S4 as 3,739 ad 661 494 
DD wnnncsssersssneresees 361,547 | 11,841 | 208,569 | 108,249 | 3,998 | 6,587 | 180,710 | 293,978 | 3,756 | 4,955 | 5,565 | 231 559 | 2,582 424 726 509 
WSBD assssesssseecsensees 259,506 | 7,680 | 156,632 | 84.040 | 31634 | 5,095 | 125,572 | 195,309 | 3,519 | 5,063 4346 | 214 407 | 2,616 298 711 407 
IOS1 esssssssessenecsnees 174,038 |s 3,403 | 113,487 | 52,342 | 2,156 | 4,144 | 100,528 | 156,745 | 3,227 | 4,841 | 3,397} 212 279 | 2,492 244 757 296 
gag reteesees | 110,420 |s 4,257 | 110,680 | 37,718 | 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 | 2,762 | 193 176 | 2,049 149 727 278 
103, Teteee eee canes 119,420 |s 4,406 | 95,630 | 33,430 2,082 | 3,961 | 156,900 | 180,400 | 2,548 | 4,043 | 2,949 154 148 2,007 196 693 32 
Mice ne | 136,720 |s 5,522 | 104,380 | 42,790 | 2,559 | 5,366 | 187,200 | 208,600 J 2,585 | 3,810 | 3,701 | 166 198 | 1,899 213 668 331 
1 } 3 
1934—August ......... | 117,260 | 6,747 | 106,500 | 43,510 | 3,179 | 6,167 | 179,700 | 260,200 ] 2,743 | 3,861 | 4,110 | 194 218 | 2,224 251 788 397 
crpiember ... | 149,890 | 6,142 | 104,350 | 42,210 | 2,496 | 5,459 | 152,500 | 201,300 | 2,656 | 3,690 | 3,965 | 183 217 1,828 224 674 331 
ce ME sesics 137,980 | 6,417 | 122,880 | 47,230 | 3,356 | 6,411 | 173,900 | 223,8v0 } 2,869 | 3,613 | 3,938 | 192 232 1,925 227 681 325 
November fae | 149,470 | 6,267 | 112,810 | 49,880 | 2,671 | 5,937 | 179,600 | 214,900 ] 2,514 | 3,633 | 3,520] 188 232 1,903 221 633 242 
igjs_pecrmber ... | 126,190 5,537 | 101,220 | 39;110 | 2741 | 5,869 | 249,600 | 245,400 | 2,620 | 3,790 | 3.816] 178 208 | 1,727 224 700 385 
°~ January | 168,480 | 6,242 | 127,890 | 37,230 3,181 | 5,902 | 234,500 | 188,500 J 2,371 | 3,705) 3,831 180 138 1,659 193 536 300 
February... | 152,230 | 5,204 | 104,120 | 37,040 | 2,376 | 5,337 | 251,300 | 288,700 J 2,519 |r 3,605 |7 3,531 | 168 144 1,399 194 493 494 
AM scssesees | 175,490 | 6,634 | 121,690 | 48,190 | 2,784] 5,891 | 216,200 | 308,600 | 2,499 aoe | 3,765 | 170 | 163 | 1,603] 198 | 572 | 346 
ae “++ | 166,160 | 5,405 | 114,120 | 36,640 | 2,781 | 5,962 | 211,200 | 304,700 J 2,421 | 3,679 | 4,037 | 160 197 1,590 249 | = 553 341 
Tere a 166,780 | 6,215 {117,810 | 54,540 | 2,991 | 5,703 | 215,100 | 344,700 } 2,503 | 3,928 | 3,983 | 252 199 | 1,748 211 | 626 340 
luly - | 155,310 | 5,469 | 98,110 | 46,730 | 2,315 | 5,672 | 192,500 | 276,100 ] 2,411 | 3,597 | 4,047 | 182 199 | 1,732 232 | 700 | 215 
a | 174,160 | 6,330 | 99/600 | 48,410 | 2/909 | 6,423 | 187,000 | 367,100 | 2.593 | 3,898 | 4.327] 259 | 237 | 1.809 192 | 781 286 
Augus | 181,560 | 7,021 |#111,900] 49,560 | 3,573 Siz 168.400 eo 2,498 | 3,741 | $090 | 211 246 | 1834 208 | a4 - 
i EXPORTS of Domestic Produce—Merchandise Only—(000's omitted) 
1913... - g b m m a | ja k . J d f 
gag Tt ttteeeeeeees | 204,024 | 6,070 | 200,993 | 36,333 | 1,751 | 2,294 | 52,393 | 81,814 } 1,740 | 1,840 (46,143 | p 50 aes 2,451 71 168 
1939 - | 429,757 | 10,040 | 268,781 | 102,050 4,515 | 7,769 | 175,075 | 321,707 | 2,148 | 3,326 | 4,564 62 230 1,358 | 1,753 37 182 
193] aren 315,098 | 7,407 | 210,490 | 75,460 | 3,684 | 6,657 | 119,222 | 242,280 } 1.979 | 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
ggg 7 eeeeeee | 198,165 | 7,429 | 137,673 | 54.270 | 2, 5,709 | 93,137 | 283,180 | 2,052 | 2,527 | 4,333 49 156 | 1,402 | 1,559 58 189 
1933 | sors | 131.350 | 7,841 | 112,740 | 46,690 | 2,915 | 5,622 | 113,649 | 211,394 | 1,630 | 1,969 | 3,438 43 loo | 1,166 | 1,125 33 136 
a Onetenees 137,270 | 9,209 | 120,360 | 51,310 3,367 | 7,720 | 152,300 | 235,000 | 1,662 | 2,088 | 3,486 56 154 | 1,064] 1,082 41 159 
See 175,270 | 8173 | 123,570 | 63,770 | 3,901 | 6,626 | 177,800 | 289,800 | 1,696 | 2,362 | 3,763 65 139 1,li1 | 1,213 43 183 
Y4— A) 
teust .. sence 169,830 | 5,168 | 121,540 | 65,920 | 3,040] 1,704 | 206,400 | 294,400 ] 1,659 | 2,169 | 2,966 68 118 1,250 | 1,219 44 198 
Ceeuer a. | 180,28 7,484 | 118,780 | 64,250 | 2,340 | 7,305 | 167,600 | 351,400 | 1,704 | 2,866] 4,031 99 133 1,145 | 1,181 54 220) 
Some 203,610 | 9,960 | 120,950 | 77,820 | 2,016 | 3,823 | 197,900 | 336,700 | 1,743 | 2,192 | 4,221 83 133 | 1,171 1,472 55 232 
December” 192,310 | 9,800 | 120,040 | 73,130 | 2,780 | 6,184} 191,900 | 286,800 | 1,546 | 2,520 | 3,923 52 163 | 1,078 | 1,316 49 2 
B~ Sameeee 168,460 | 10,495 | 117,710 | 68,070 | 2,543 | 7,491 | 206,200 | 311,100 | 1,438 | 2,579 | 3790] 90 134 962 | 1,297 41 201 
ia 175,560 | 8,681 | 134,390 | 55,210 5,043 | 6,854 | 166,600 | 281,500 | 1,522 | 2,283 | 3,748 56 90 991 | 1,223 2 193 
mn 160,300 | 9,794 | 128,710 | 54,440 | 4,400 | 4,510 | 175,900 | 310,500 | 1,349 | 2,429 | 3,462 33 91 23 997 31 199 
we teeee 181,700 | 8,501 | 152,200 | 68,350 | 6,072 | 5,093 | 209,800 | 301,300 | 1,506 | 2,228 | 73,896 61 145 1,034 | 1,064 36 197 
Mert soos sssonee 160,550 | 10,077 | 107,290 | 48,030 | 3,838 | 9,502 | 199,700 | 289,100 | 1,501 | 2,476 | 3,843 59 130 | 951 | 1,065 35 199 
June et | 159,790 | 8,594 | 149,640 | 66,340 | 4,292 | 12,488 | 209,100 | 325,800 } 1,634 | 2,620 | 4,166 70 134 | 1,103 | 1,037 32 219 
i. 167,220 | 6,886 | 125,690 | 59,400 | 3,186 | 8,032 | 188,900 | 389,100 | 1,785 | 2,617 | 3,942 54 112 968 | 1,097 33 244 
August "*"" 168,010 | 6,360 | 118,150 | 64,830 | 3,179 | 8,653 | 204,100 | 361,900 | 1,752 | 2,422] 4,144) 64 | 127 | 1,033 | 1.088 36 | 237 
Se RUSE on seeseee 169,760 6.010 118,100 76,640 2,827 | 6,256 | 210,900 ie 1,747 | 2,244 | 4,212 60 lll 1,063 1,201 33 ‘enn 
. : | 5,497 | 1227,000 Ss ee ie a ae) 37 


* Gereral trade, 
mucies shown by sane 


icles s}y 
wn by number, 
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Sea-borne trade only. 
J General trade, gross weight. 


J 


. Excluding weigit of live anim: als. 
ion Economique Belgo-Luxembourgeoise.”” 


¢ Including ships’ stores. 


d Excluding a few articles shown by number. 
g Until 1927 fiscal vear beginning July Ist. 


¢ Provisioual hgure. 


& Exctuding reparauon deliveries. m In 
¢ From February 1935 Saar included ia Germany instead of France. 


é Until Feb., 1923, Julian Calendar; 


A inc iuding Luxembourg. 


4 juding 


g gold exports except in 1913. p 1914. 


excludes 


é Until 1923, excluding iive stock and 


q Since May, i922, 


s English currency values. 

























































Oct. 28, 
" —_—_ 4, aon nn 
CAPITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT 
1 Percentage of persons unemployed in trade unions or in offic 
5 4 ' : n official 
Posted B 5 ment insurance schemes (Belgium and U.K) Unemploy. 
ss = # > 
~2 < : 5 _ n~ s 
End of Month | 3 d 33 : §13 
ac - ta = . 
sisitlale § A$ |27|2)213 
anne £ 3 5 < : — & 1921— June 17-8] 9-91 16-8}) 3-0] 8-4 2-6 . 
on : £ IE oc cpaeagl } ; : . - 
6 | |% December ...] 16-2] 6-6] 25-2| 1-6| 16-6] 23-4| 49.4 4 Me 
t . 
“| aim |f | P | 1927—June ......... 8-8] 1-4] 18-0] 6-3] 6-0| 22-5] 9. 
1913 ...... 16-3} | x: | sisal oe | ox? ee ember ...| 9-8] 3-6] 31-6| 12-9| 14-9| a6. | 64) 94 
SD oxnens ve Bada), 5-4: 361 S39 | 1928—June ......... 10:7| 0-6|13-5| 6-2| 4-4| 14-4| 9.51189) 4 
~~ Rae Pt ole ah bade ~ = December ...] 11-1] 1-9] 28-4] 16-7| 11-5 | 22-1| 19.5) 2] 3 
' 1932 ...... + Pod BOR he: go | 1929—June ....... 9-6] 0-4| 10-0] 8-5] 2-6/11-3| 7.91153) 6 
{ SP astens 20-41 17-9 21 300 < eee 118 ber...) 11-1 2-4) 22-4/ 20-1 12:3 18-9 16-9 3 249 
} ons BORE cs a ws. oan sae | 1990—June eoscne 15-8 1-9] 8:7/19-6| 5-5 10-8 8-31 18.5 nf 
; , | 20-2] 9-2] 25-11 31-7] 18. 5 | 99. 
July-Sept. | 38-7 49°8 a6 404 &-1 242 .. atten eee 21-8] 9-0} 11-3} 29-7 a ov + = 174 
7 Oct.—Dec. 7°4| 12-9 20 139} 4:1 p4 Jecember ...| 20-9 | 17-0 | 32-2 | 42-2) 27-8 27-2 27-112 8} 163 
1934 1932—June ......... 22-3] 18-7 | 24-9] 43-1 | 27-2| 26-2 28-0) 2-4 
p Jan.-Mar. 6-7, 9-8] 19 358} 11-4} 152) 3 3-3) 122 8 50 21 | 655) 75 mober ...| 21-7 | 18-6 | 42-8 | 43-1| 34-5 42-4 19-1 30-0} 21-9 
4 Apr.-June | 25-6, 11-0 | 10 | 551) 5-1 | 280) 58 | 1-5) 70] 10 | 20 | 120 | 658) 123] y995 June... 119-5] 14-4| 21.9 37a | 32.4 | 31:5] 28-1) 256 
July-Sept. | 9-4) 9-0] 13 | 306] 8-5 | S31] 2] 2-1) 11S] 9 | 1 | 27 | 425) 147 December ...| 17-6 | 19-9 | 37-5 | 22°6| 40.0| 39-2| ayy lana 28 
1 — aa pee ow —_ ° eve eee ose eee eee ose ove eee 123 1934—June ......... 16-4] 17-11 15-51] 13-3] 29-1 27-2 14-9 2 = 
i Jan.- Mar. 9- —_ eee ove ove ove coe eco ooo eee eee eee eee 78 1935—March ae 16-5 21-8 22-3 j13-1 34-1 31: 19-5 ese “ 
Apr.- June 11-6)... — oe _— eee oss oe eee ove eee ese ove n+ April ......... 15-7 | 19°3] 18-3] 12-0] 31-5] 30-4) 17-5 11 
f July ...... 57-1 151 ET. éccsnicnil 15-6 | 17+0 | 14-4) 10-7 | 34-0) 25-9) 13-2) | IG 
August ... 2-4) ... ove ooo eee ooo | one eee eee eee vee ove ove a pei ealae 15-5| 5-3} 12-6] 10-0| 32-9| 21-<| 12-7 17'8| 14 
September a vos Ml one aes vale Done: Oot: oss 8 enh owe: Bee 8: one ct, 15-4) *5-1192-6| 9-3/34-24| .. y| 11-1 = 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at August ......) 15°0) ... 1197] 9-1 134-8t) |... ve) 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures September | 15-1 » 936-3] ... it - 


of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the U.K. both 
bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d@ Excluding large railway 
issues. f ‘* Rivista Bancaria.” A Issues exceeding Fils. 100,000 on the Dutch market including 
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Number of Workers Covered by Last Returns 




















Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations and conver- hi i . | S, ’ ; 7 | 
sions. Until end 1922 paper mark. o “* Société de Banque Suisse,” figures of net amount of new maneomneibenssseenean 12°8} 0-8) 0-40 6-0} 6-6 Pr 06) 0-4) 0-4) O16 
capital paid-up. Compiled by ‘“‘ Commercial and Financial Chronicle."” y Up to 1927, authorised - . - . 
issues, excluding western departments; since 1928 amounts actually issued, whole territory. + Ex. Irish Free State since March, 1923. ) Includes Saar. 
BANK RATES SECURITY VALUES 
> | 1930 ) 1931 | 1932 | 1933 1934) +1935 ate, United 
Ree eae ene ee a eg ne ee 7 Sweden Canada 
& End of |End of} End of | End of | End of End of lands States 
2 z eialeig 2 2 ; _. | Standard 
gic sil¢sie g S g siv?i & “ , ine” Official Banque | Official. ‘. 
A156 2151s £ = & 5 mie &K Bankers’ Magazine 49 Nationale. (s) ~— 
%{% 1% 1%1% | | | ke | Go | Be | Ge | Se | | Be Industria Industral | Tndustra 
London ...| 5} 3) 3|23}6|/2/2 |2 1/2 |2 |2 }2 }/2 /2 965 representative securities | o"*™" ndustrial | Industrial | tndustrial 
Paris ae 34 2% 24 : 24| 23| 23 | 24 | 24) 241 2815 13 13 P Shares Shares Shares | Shares 
in ...... 4 715i4 |4 |4 |4 |a ]4 14 |4 se a a 
New York®.| 44| 23] 2 | 14] 33] 24] 26 | 2412 | 1p] 1g] 1g] 18 | 1g] Base Dec., 1921 = 100 ee eee ae te 
Amsterdam] 43) 3 | 3 | 2 | 3 | 23) 2 i 2b} 2b) 28)4 15 | 6 — — 
Brussels ...| $$} 3 | 23) 23) 23) 33) 34 | 3h | 3) | 3 | 28)2 ]2 12 (a) (0) (c) (e) (A) (8) (4) ()) 
Rome ...... 7 \ 531 531 5817/5|5 |4 13 13 | 4 | 34) 49] 5 | 1929-Dec.| 108-5 | 147-1 | 121-0 100 154-4 215-0 10-0 | 146-9 
Switzerland) 3}| 3 | 2))2|2|2|2 |2 |2 |2 | 2 | 25 | 24 | 23] 1930-June| 110-0 | 135-5 | 119-0 85 148-2 209-3 165-4 | 1491 
Vienna ...| 74) 53,5 | 73181716 15 |5 | 4b] 45) 4 | 35] 33 Dec. | 112-5 | 118-5 | 114-4 60 131-8 177°6 120-3 | 101-9 
Warsaw ...| 84] 64] 73] 74] 74) 736 |6 15 |5 |5 |5 |5 | 5 | 1931-June| 111-1 | 103-6 | 108-6 50 120°1 180-7 91-1 86:5 
‘ Tokyo ...... 5-4|5-4)5-1|5-1|6-6|5-1|4-38)4-38)3-65|3-65|3-65|3 -65|3-65|3- ec. | 102-2 90-7 98-5 35 79:4 116-8 74:3 | 543 
&2j Calcutta ..17/61616181514 | 31 38 | 341 34 | 3h | 34 | 94 | 1932-June| 111-0 78°9 | 100-6 25 50°7 106-3 43:8 | 335 
ry oF : Dec. | 116-1 95:8 | 109-4 35 57°3 126-5 584 | 48 
Federal Reserve. + 5% on Oct. 16; 44% on Oct. 21. 1933-June 118-7 105-1 114:3 39 64:5 159-7(k) | 103-6 773 
: Dec. | 122-0 108-4 117-6 37 os —s st af 
193 121-8 34 1 56-6 26: 
' LONDON BANKERS’ CLEARING RETURNS “ol Eee | aces | ues | ose | ae | ie | 1288 3 
's omi 1935-May | 131-3 | 114-4 | 125-8 33 86:1 159°7 144-4 
T — — C une} 130-3 | 115-6 | 125-5 33 90-0 169-9 145-2 88:0 
; 7 7 — ountry - uly | 131-5 | 113-6 | 126-4 32 90-4 | 171-0 143-8 a7 
2 . . e 87-0 ° . . 
aa 14,191,275 855,648 1,889,481 16,436,404 Aug.| 1208 | 117-5 | 125-8 | 32 fe 
I ocicsaaesenaucin 39,935,924 1,881,989 3,078,764 44,896,677 Sept.| 124-3 | 112-7 | 1206 | (390 | 85:1 | 1716 
SN inintetinctacedclsl 38,782,577 1,812,146 2,963,631 43,558,354 
— maciomasecrenaccine 31,815,808 1,667,852 2,752,209 36,235,869] (a) Fixed interest. (0) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of highest a 
a 27,833,633 1,610,407 2,667,919 32,111 959] lowest quotations on each Wednesday. __(f) Shares of companies with capital of more than 5 mim 
De veciiactenianihnas 27,714,480 1,656,675 2,766,471 32,137,626] francs. (g) On 25th of month. (h) End of month. —_(s) 1927-1928, 79 shares; 1929, 92; 1830, 
BODE nn nonavnsnnasenves 30,740,117 1,759,528 2,984,512 35,484,157] 1931, 98; 1932 and 1933, 96; 1934, 87. (j) Average of closing prices on each Thursday of Tiel 
} 1934 (October 15) ... 23,872,830 1,388,032 2,357,945 27,618,807] (k) Not comparable with previous figures owing to change in the number of companies and revalua 
1935 (October 16) ... 25,600,083 _ 1,489,789 2,549,914 _ 29,639;786 J of their capital. 
U.K. IMPORTS AND EXPORTS —(000,000’s omitted) 
Food Raw Materials Manufactures Imports of Exports of 





Imports | Exports | Imports | Exports | Imports | Exports Wheat 

















} £ £ £ 
24-2 2:7 23-5 f ahs 
44°7 4-6 28-3 47-8 
34-8 3-0 14°5 24-2 
31-1 2-7 13-7 23-0 
~ i 28-3 2-3 15-0 23-5 
i ou 28-8 2-5 17-5 25-4 
i &- 26-3 2-1 16-2 26-8 
Ho 28-6 2-4 16-5 28-0 
27-1 2:2 16-9 25-9 
30-1 2°5 18-4 27-1 
27-5 2-4 15-7 25-5 
: 29-0 2-6 17-0 28-4 
t 27-0 2-5 16-0 27-2 
29-6 2-8 15-3 34:1 
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Centals Sq. Yds. 


0- #589 
0:7 306 
0-7 
0-8 
0-8 
0:7 
0:8 
0-9 
1-2 
1-2 
0-5 
0-6 
0-4 
0:3 














. * Yards. 
RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 
2 Great Britain (g) 
; : ight Traffic (f) 
Austria | Germ tal United — 

any | ltaly =| Consde | States Mineralst 

4 | Coal, etc.$ | and Other 

0) | f) (e) (i) (c) (e) (e) Bescheniee 
oathly Average— Tonnes-Km.) Tonnes-Km.) Tonnes-Km.; Tonnes-Km., Tonnes-Kin. thly A T tous = 
ce enced 379 5,745 1,017 4,831 59,897 BT ocean 5-1 17°2 =< 
ES 273 3,792 962 3,447 41,383 4°3 14-4 4-0 
hii sieat ted 221 3,242 840 3,092 31,508 3-8 13-8 5-4 
1088 oo 245 3,479 758 2/845 33.475 3-8 13-7 3°5 

ee ae ; 4 3,184 36,20 weeks 
1934—September __. 276 4,469 726 3,810 37702 an 3-8 8:8 
October ...... 289 4.770 786 4,167 38685 | October6...... 3-9 4-0 
November. 276 4.477 709 3,540 34,613 4-0 43 
ber... 259 4.119 695 2'799 33'733 4-0 4-2 
1985— January... 221 4,423 700 2'560 36,447 3-5 3-7 
ebruary ..... 217 41027 734 2'727 35,244 3-6 3-9 
es 242 4,667 704 3,025 34,047 23 3-7 3:9 
8.941 636 2.965 96,008 | = March 23 ..... 3-7 . 
RES , 862 Seine 3-7 ; 

Soak 4509 3,093 | 33,823 macoond es 
one - e 2 3:9 

a we Reichsbahn.” Exc. freehauled "1 fe and privat oreago Tin ma) Fi 

least $500,000. (¢) Including free-hauled. (f) Excluding free-haulec 
$3 From January, 1932, onwards figures relate to 4-week periods. (&) Figures 1 - 
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Lrr. at 8 Bouverie St. Fleet St., E.C.4.—Saturday, Oct. 26, 1935. 
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Total} 
27°7 1,48¢ 
22: 7 1,276 
91:0 1,163 
a2 | wT 
170 
20:6 1, 
21 . 4 1,208 
21°8 1,1 
22 7 1,271 
21-0 1,154 
21-8 1,199 
92-3 | 12 
22-0 1,24 
20-6 11 
19°1 i 08 
19:8 | 
19:8 1,194 
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